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fied variety of sound
bonds which we recom¬
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Rail Executives
Approve Funding
OfDebtstoGov-t

Carriers Agree to Federal
Counter Proposals for

-Funding of $500,000,-
000 Owed Government
Members of the Association of Rail¬

way Executives, representing more
than 90 per cent of the railroad mile¬
age of the country, yesterday formal¬
ly approved plans for the settlement
of all claims arising from Federal
control, including the funding of the
amounts spent by the government on
capital expenditures.. The meeting at¬
tended by the executives was held in
the' directors' room of the New York,
New Haven & Hartford Railroad in
the Grand Central Terminal.
Although the ofFicial statement is¬

sued after the meeting here gave no
inkling as to what actually took place,
it was learned that the rail executives
were in practical accord with the
counter proposals made by the gov¬
ernment representatives and conveyed
to the rail heads by the steering com¬
mittee of the association, which has
been in conference with officials of
the administration at Washington dur¬
ing the last few weeks.
The terms of the settlement with

the government are understood to pro¬
vide for the funding for a period of
ten year» of the $500,000,000 which
thï rrilroads owe on account of capi¬
tal expenditures. Claims of the roads
against the government, it is stated,
have been reduced to approximately
$400,000,000 as a result of the recent
Washington conferences.
The funding of the sums spent on

capital expenditures will probably
_ke the form of ten-year 6 per cent
bonds, which eventually may-, be sold
to the public with a government
guarantee behind them. As to the
amount owed the railroads by the gov¬
ernment, it is understood that the
War Finance Corporation may be
asked to advance money against these
claims, and in turn may issue its own
debentures f.nd sell them to trie public
to reimburse itself. This would ob¬
viate the necessity of a special appro¬
priation by Congress, but before going
ahead with such a plan the War
Finance Corporation would have to be
authorized to do so by Congress.
The formal statement issued by T.

De Witt Cuyler, chairman of the As¬
sociation of Railway Executives, after
yesterday's meeting, said:
"To-day's meeting was for the pur¬

pose of receiving a report from the
steering committee, now known as the
executive committee, on the efforts to
reach a final settlement with the gov¬
ernment of all matters pending from
the period of Federal control. Any
further statement must come from the
President of the United States."

J Atlas Powder Co. Sells
$4,000,000 Bond Issue

Provision Made for Converting
Securities Into Common

Stock at $125
The Atlas Powder Company has sold

t*,000,000 of fifteen-year TVs per cent
convertible gold bonds to a banking
syndicate consisting of Redmond &
Co., Brown Brothers & Co. and the
National City Company. The securi¬
ties will be offered to investors to-day
at 96%, to yied 7.90 per cent. The
new issue constitutes the only funded
indebtedness of the Atlas Powder
Company, which makes explosives for
commercial purposes, with the excep¬
tion of $150,876 real estate purchase
money mortgages.
The bonds may be converted into the

common stock of the company at $125
a share, and provision has been made
for reducing the conversion price in
the event of an increase in the num¬
ber of .shares outstanding. During the
first half of 1921, the stock sold as

high as $146 and as low as $106 a

share. The ¿iwidend rate is 12 per
cent annually. Tne company will make
application to have both the stock and
the bonds listed on the New York
Stock .Exchange.
Besides dynamite and blasting pow¬

der, the company manufactures leather
cloth, lacquers and other chemical
products.

2 New Bond Issues
In Reorganization
Of "Katy" Planned

One Will Provide Method
for Future Financing and
Other Will Take Care of
Overdue Interest» It la Said

Th«s Missouri, Kansas & Texas reor¬

ganisation plan contemplât«» tha crea¬
tion of at least two new bond issues,
it was learned yesterday. One will be
n 5 per cent mortgage bond issue under
which future financing can be done and
tho other an adjustment mortgage
bond issue, which will be used for
funding the overdue interest. Definite
details of the reorganization plan have
not been made public and negotiations
are still going on. However, the nego¬
tiations have taken definite form so
that the various interests affected can
make somo estimate of what their
pooition will be.

In all there arc twenty-six issues of
securities against Missouri, Kansas &
Texas. In a statement given out yes¬
terday J. & W. Seliffman & Co. and
Rallgarten & Co., the reorganization
managers, said that the plan which Í3
in contemplation involved the treat¬
ment of some eighteen different issues.

Originally it was planend to reor¬
ganize the "Katy" under its first mort¬
gage. A considerable part of the bonds
issued under this first mortgage are
held in Holland and it has been found
impossible to get the Dutch bondhold¬
ers to come in on-the plan, although it
id hoped that eventually they may join
in some way or other. The present,
plan contemplates foreclosure under
the second mortgage and it is the
character of the securities which sec¬
ond mortgage bondholders are to be
asked to accept as compared with the
securities which junior mortgage bond¬
holders and eijuipment trust certificate
holders aro to receive that the second
mortgage bondholders object to.
The first mortgage of the Missouri,

Kansas & Texas is a direct lien
against the rails on the principal
part of the main north and south stem
of the system. The second mortgage
covers the same property. The various
studies Wtrreh have been made of the
earning power of different portions of
the property agree in general in find¬
ing that the property covered by the
first and second mortgages has the
greatest traffic density of the sysem
and the largest independent earning
power.
The original plan for reorganiza¬

tion contemplated a drastic reduction
in interest charges and a treatment
of branch line mortgage bondholders
and other junior securities in some¬
what the same way as they were
treeted in the Père Marquette, reor¬

ganization. It is understood that the
failure of the Dutch bondholders to
participate in the plan somewhat les¬
sened the drastic measures that could be
lsed against junior security holders
and, furthermore, the holders of sec¬
ond mortgage bonds are widely scat¬
tered, and up to the present it has
been impossible to get any very large
proportion to deposit their bonds with
the reorganization committee.
Not long before the European war,

broke out the Missouri, Kansas &
Texas wap temporarily saved from
receivership by the voluntary exten¬
sion of the notes due at that time. The
outbreak of the war and the severe

drop in security prices in the United
States immediately following made
the Missouri, Kansas & Texas receiver¬
ship inevitable.

In the present plan, howver, it is
said that in the distribution of new
securities some allowance has been
made for the fact that note holders
and their representatives wert will¬
ing in 1914 to make sacrifices to keep
the property out of receiver's hands.
It is also said that in a long drawn out
reorganization negotiation such as
this pressure can be brough to bear to
obtain better treatment for junior
security holders than would have been
the case had the reorganization plan
been driven through within a com¬
paratively short period.

Efforts are being made by a com¬
mittee representing the second mort¬
gage bondholders of the road to get
holders of the second mortgage issue
to deposit their bonds in an effort to
defeat or modify the pending plan of
reorganization, with which the com¬
mittee is dissatisfied. The Central
Union Trust Company is acting as
depositary for the second mortgage
bonds and witl accept deposits up to
August 31.

Day's New Issues
Lee, Higginson & Co. have gold a

block of $125,000 Pennsylvania Edi¬
son Company first mortgage sinking
fund 6 per cent bonds, due 1946, at 83
and interest, yielding slightly over
7.50 per cent.

Eldredge & Co. were the successful
bidders for an issue of $1,000,000 City
of St. Paul (Minn.) 6 per cent school
bonds, maturing July 1, 1951, which
they are offering at 110% and inter¬
est to yield 5.30 per cent. The bonds
are a legal investment for savings
banks and trust funds in New York,
Massachusetts and Conn«t'ticut.

Harris, Forbes & Co. and Redmond
& Co. are offering $250,000 village of
Scarsdale, N. Y., waterworks 5% per
cent bonds, due serially July 1, 1926 to
1950, to yield 5.20 to 5.40 per cent.
The bonds are tax exempt in New
York as wall as from the Federal in¬
come tax.

Miller & Co. and Brandon, Gordon
«S: Waddell have purchased from the
Province of British Columbia and are

offering at 93 and interest to yield 1%,
per cent $2,000,000 par value five-year
6 per cent gold bonds, dated July 15,
1921, due July 15, 1926, principal and
interest payable in gold coin of the
United States.

75,000,000 Guilders

Government of the Dutch East Indies
7% Forty-Year Sinking Fund Bonds

To be Issued this week in Amsterdam. Holland. Interest payable March

and September. Redeemable at par by annual drawings.

Sinking Fund cannot be increased until 1926
On account of the prevailing rate of exchange on Holtand
these Bonds can be -subscribed for at a depreciation of 20%.
Dutch banknote circulation being covered to the extent of 55%
by gold the recovery of Dutch exchange appears assured.
When the exchange has recovered to normal, the profit to the
buyer should be about 25% and the yield on the investment
about 8:V4%. The security being first-class, we highly recom¬
mend these Bonds for investment.

Price 100%
We invite subscriptions to this issue for transmission to

Holland on or before JULY 21, 1921. Payment to be
made or on before August 9, 1921, against our receipt.

Particulars on application.

BOISSEVAIN & CO.
52 Broadway New York

Day's Dealings in Bonds
The Market

With demand Increasing much more

quickly thnn the supply since July o,

dealers* shelves become practically
cleared, and In placo of the wall re¬

garding undigested ¦ecurllleit which
was hoard ns late an last month, one

now hears in bond circles complaints
re«:arcHns th« msagernaas of present
stocka of Investment Issue». Tho situ¬
ation r«3ult» largely from a curtail¬
ment in tho outpouring of new issues.
The railroads* position is as yet too
uncertain to permit of the launching
of new financial plans, and those of
the industrials of high credit stand¬
ing have no immediate need for funds.
Public utility enterprises could use

borrowed funds, but thore is some in¬
clination on their part to wait for more

favorable rates. High grade issues
wore in especial demand yesterday at
moderately rising prices.

Transactions
?«!«'«.

Liberty 3%s, 10 47.. $313,000
do 2d 4s, 1942. «.000
do 1st 4%s, 1947. 43,000
do 2d 4Kb, 1942. 919,000
do 3d 4Vis. 1928. 494.000
do 4th 4%s. 1938. 6S3.000

Victory 4%s. 192S. 2,018,000
do 3%s, 1923. 1.042,000

Quotations
High

Liberty 3%s. 86.88
do 2d 4s. R7.00
do 1st 4 '4«.
do 2d 4 Vis.
do 3d 4Vis..
do 4th 4Vis.

Victory 4 % a

Low. Last.
86.72 «6.74
87.Î0 87.00

87.28
87.0«
91.34 91.12

14 87.24
86.90 87.06

91.30
87.10 87.12

Tirirt.
4.85
4.98
6.15
R.27
6.72
6.42
6.65
4.38

Net
ehgo..
..02
+ .14
+ .06
4-.02
+.16
+ .02
+ .04
+.02

87.18
98.40 98 30 98.38

do 3%9. 98.40 98.32 98.38
Bid and Asked Quotation«

Liberty bonds. Yesterday. Tuesday.
3%s. 1947. 86.72i»«86.80 86.66@86.76
1st 4s, 1947. 87.10087.30 87.10087.30
2d 4s. 1942. 86.S0(ff>87.00 86.86086.87
1st 4V4B, 1947_ 87.20087.26 87.18087.28
2d 4VtS, 1942.... 87.02@S7.06 87.00 087.02
3d 4%s, 1928_ 91.26091.30 91.10091.14
4th 4Kb. 1938... 87.12087.16 87.10@S7.12
Vic. 4%s, 1923... 9S.39@98.40 98.34® 98.36

do 3%s, 1928.. 98.S8@98.40 98.34@98.36
Pre-war Issues:

3s rep, 1930.100%©100% 100K@100%
.100K@100% 100Vi@lO0%
.104V* 0105 104% 0105
.104%® 105 104% ($105
.100 @100% 100 0100%
.100 ©100% 100

2s coup, 1930
4s, reg, 1925.
4s coup, 1925.
2s Pan c, 1936
2s Pan r. 1936
2s Pan r, 1938
3s Pan reg. 75
3s Pan coup. 75
Phil 4s, 1934_ 77
Phil 4s, 1935_77
Phil 4s, 1936.... 77
D Col 8s. 1965.. 98

100 0100% 100
0
«
0 81
@ 81
0 81
0 --

0100%
0100%
@ .

0
0 81
0 81
0 ¡il

Foreign Govt. and Municipal Bonds
(interest to be added)

Bid. Asked.
l»fl % 07

08%
08 %
68

City of Bargen 8s, rets.
do Berne. 08%
do Christiania. 97%
do Zurich. 98%

Argentine Intern 6s, 1945. 67
Belgian 8s. 99% 100VU
Kingdom of Belgium Cs. 92% 98%
do 7%8, 1045 .100% 100%

Kingdom of Sweden Cs, 1930... 81 Va So Vi
Canada, Pom of, notes, 1921... 99% 100
do 1926. 91 H 91%
do 1923. 91% 02
do 1931. 87% 88%Danish SsA. 99% 100
do 8s B. 99% 100

Denmark 8s .100% 101
Chinese Ovt Hu Xug Ry ¡is, '51. 45 45%
Norway Ss.102% 108%

80
79
6»Vi
98%
90
81'
96%
.80%
80%
SO %
77
99%

Cuba Kxtern 5s, 1014
do 6s, series A, 1949.
do 4%s, 1949...^..

U. S. of Brazil Ss, 1941. 98
Republic of Chile 8s.^_06%Dominican Republic 5s, 1958... 80%French Gvt 7%s, 1941, w 1. 95
City of Lyons 15-yr 6s, 1934.... 80
do Marseilles 15-yr fis, 1934.. 80
do Bordeaux 15-yr 6s, 1934 SO
do Copenhagen 25-yr 6%s, '44 76%French Gvt Ss, 1st issue. 09

French, Paris City 6s, 1921_99% 10O
Gvt of Switzerland 8s, 1940 .105 105%Japanese Gvt 4%s, sterl In, '25 84% 84%do 4%3, 2d ser, 1925. 84% 85

do 4s, sterl In, 1931. 69% «11'Ado Tokio City 5s 1952. 57 59
"

Un King Gt B & I 5-yr 6%s, '21 9914 inodo 3-yr 5%s, 1922. 98% 98Ado 10-yr 5%s, 1929. 88% 8S%do 20-yr 5%8, 3937. 83% 85%Mexico Ext sterl 5s. of '99 '45.. 44% 45%do gold 4s r,f '04, 1954. 32% 33%King of Italy 5-yr 6%s, gold b. SS %Sao Paulo Ss, et. 95 95

Argentine G
6s 1945
1 -67
1 .... 67%
1 - 67%

Chinese Ry 5s
1951
2 - 45%

City of Ber¬
gen 8s temp
rets 1946
1 - 96%
1 - 96%

City of Berne
8s 1945
3 - 98%
3 - 98%

City of Bord
6s 1934
4 - 80%

City of Chris
8s 1946
1 _98%
2 - 98

City of Copen¬
hagen 6%S
1944
8 - 76%
6 _ 76%

City of Lyons
6s 1934
1 - 80%
4 .... 80%

City of Mars
6s 1934
1 .... 80%

City of Paris
6s 1921
34 _ 9913
Danish C M s
f gold 8s ser
A 1946
12 - 99%
1 600.100
1 _ 99%
1 _100

fier B 1946
2 _100
1 500.100

Dominican R
6s 196S
3

43

(Sales)
99%
99%
9914
99
99%

t> - 99
i - 98 %1 - 98%
7%s 1941
12 .... 95
G of Switzer¬
land s f S3
1940
S -105%J»P 1st ser
*%s 1925
2 -84%2 s30f 84%2d ser 4%s2 .... 84%7 s30f. 84%1 - 84%
Bug loan 4s
1931
5 ..-. 69%1 .... 69%-< of Belg gs
1945

80%

1 .... 99%* - 99%1 - 99%5 -100
1 .... 99%2 - 99%7 ....100
2 - 99%1 -100
1 ....100%1 -100
1 600.100%r> -loo
0 ... .100%1 -100
1- ....100%t 7%s 1945
6 -100%

,.102%
.102%

..102««,

..102"%
K of Sweden
6s 1939
6 - 86%
1 - 85

Hep of Chile
8s 1941
8 - 96%

38 .... 96%
8 - 96%
1 - 96%

14 - 96%
S of Sao Paulo
s f Ss 1936
5 _ p h %
1 - 95%
1 .... 95%

U K of Gt B
& I 6%s 1921
2 - 994i
1922
7 - 98A
3 sl2f. 98
2 - 97A
5 - 98 %
1929
6 - 88%

88%
88%
88%
88%
88%
88%
88%

1 .

8 .

3 ..

20 .

5 .

3
1937

86%

86%

20
Dom Can 5%s
notes 1929

91%
6 _

6s 1926
10
1931
3 _ 88%

French Rop 8s
1945
2

.100
1 -100%5 -100%
2 -100%
1 -100%6s 1925
6 - 93

K of Dsnmark
8a 1945

100%

63
7
5

V S of Brazil
8s 1941
5 e6f.

7 _
1
4 _
1 600

98%
98%
98%
P8 %
98%

91%

91%

.100%

.101

.100%

.101

.100%

.100%

.101
100 74

10

.. 99% K of Norway

.. 99 % 8s 1940

..99 1 -103

98%
9S%
98%

1 _ 98
1 - 98%
1 _ 98
1 C.. 98 %
3 - 98i»

V S of Mex 5s
1945
3 - 45

4s 1954
1 - S3

N T City 4%s
1957 Nov
2 - 89
3 .... 89%
4Kb 1960
6 - 83%

Railway, Other Corporations
Am Ag Ch
1924
2 .... .«%_3 _ 96 1
2 .... 96%

Am Smelt 6s
1947
1 -76%
1 .... 76%
1 _ 76%

Am T & T cv
6s 1925
1 .... 98
7 .... 97%
6 _ 97%

63 _ 98
3 - 97%

col 5s 1946
3 _ 83
1 _ 82%
9 _ 82%
2 _ 83
2 _82%
3 _ 83

col 4s 1929
44 _ 78%
2 _7S

Armour Co
4%s 1939
1 _ 78%

A T & S F gil
4s 1995
1 .... 75%
1 600. 76%
3 .... 75%

ad1 4b stpd
1995
4 _ 70
cv 4s 1955
2 .... 68
3 _ 68%
1 _ 68
C A rfg
4%s 1962
1 .... 78

Atl * C A L
5s 1944
1 _ 86

Atl Coast L
7s 1930
4 _102%

uni 4%B 1964
2 _ 73%

1st con 4a
IMS
3 _ 7«
L N 4s

1952
1 _ 68%
6 _ 68 %

Atl Fruit Co
7s tern sf cv
1934
1 _ 85%
1 _ 36
2 _ 35

Atl Ref db
6%s 1931
5 _100%
1 _100%
1 _100%
2 _100%
1 _100%

ruut & Ohio
Ss 1929
11 _ 88%
rig 6s 1995

1 _ 70%
1 -70%
cv 4%s 1933
2 ...» 68%
1 _ 68%

gold 4s 194 S

2 .... 8 0 %
Bklyn R T 7s
1921

fi _ 48%
ctfs of dep
6 .... 48

Bush Ter Bg
6s 1960
5 _ 75

Can North Ry
sf <io!d lb 7s
1940
7 -101
2 ... .101 %
2 ....101%
4 -101 i*
4 _101
1 -101%
6%s wh is¬
sued 1946
1» _ 96%
5 _ 96 7,
1 - 96%

16 - 96%
a . 96%

T2 .... 96%
12 67%|Cen Leather
pi 3%s 1925 6a 1925

Pitts LR&W
Va 4s 1941
I - 63%
Sw 3%8 1825
1 _ 79

10 _79%
1 _ 79
T * C 4a
1959

84
83%;Cen Pi

89
gtd

63%
63%

.1 _ 64
6 -54%
1 _ 54
1 _ 53%

Bell T of l'a
7s 1945
3 _103%
1 _103%
1 -103%
4 _103%

Beth St! rfg
6s 1942
4 _ 81 %
2 .82

Blclyn ¿d Co
6s ser A 1 !. 4 9

1949
1 _ 71%

3 Vis 1939
5 78 %

Cen RR of NJ
6s 1987
10 _ 96
1 _ 95

Cerro de Pas
cv sf 8s 1931
1 -107%
4 _107
2 _107%

Ches * O cv
6s 1946
1 _ 81
7 _ 81%

¡xn 1'is 1992
10 _ 73%
12 _73%
7 - 73%
cv 4%s 1930
1 s 6f. 72%
1 .... 73%
1 C. . 77

C & Alt rfs;
fa 194«

2 - 44
t' n » Q «n
4a 105S
1 .... 77%

0 «U Went. 4a¡
1R69
1 - 80
4 .... 49 %!

C M A SU? rf
4%» 2014

ro%
S 69%
S _ r. 9 «i i,
I« .... M)
5 _ 69%

ov 4%s 113'.
1 _ C4V4
7 _ 05
B _ 64%
6 _ fi 4 4
fi _ 65%

cv Ss ser B
198»
1 - «S
un 4h a»r A
1989
1 .... «5%
4n 1925
1 _ 75
db 4s 19X4
1 57

C Mil A Ht P
3 «¿H 1989
4 - 59%

Chl A Nwn
7s 1930
R _103%

6 Vis 1930
1 - 99%
1 _10O
4 _100%
1 _ »9%
4 99 V,
6 99%
gn 4n 1987
3 _ 74
stamped
1 .... 73%

Chi Rw 5a
1927
t - «4%
1 - 64V»

C R 1 * P gn
4« 1988

Intbo-Mct
IV« I960
1 «i - 16%
elf» ut «.Uni
10 - i:i«,
lntbo H X rig
C» 190«
3 _
1 -
1 -

10 _
Int Mer
0» IDO
10 -
1 -
3 ...

4 _
Iowa Cent
11*51
5 .... 39
1 - £8 H
3 - 3 8 Mi

K C Ft S A
M 4b 1930
a _ es1,-;
8 _ 6 3

Kan City So
5s 1950
a .
i .

3.-1 1950

fu.'.
56
6i%
SSV,
Mar

78%
78 %
7 8 9-,
78%

4a

76%
76 Vi

i ....îoa%I ....103
gtd «Vis 11)30

rf» 48
71

1934
fifi %
fir,«;

. 66%

4 - SOS
7 - 60%
1 _ 66%

Kan City Ter
4s 1960
8 - 71

Kelly Sp Tire
gold 8s 1931
12 - 94V*
11 - 94
3 - 94 %

14 _ 94
1 .... 94%
3 - 94

Lake Shore 4.«
1928
3 - S3 Vi
1 - 83%

¦lit 1931
10 81%
irnl 3*4s 1997
3 - 04%

i-ehigh Val 6a
1928
1 .

1 0 fi Vj
c st r m & o

0f« 1930
1 _100%

Oil Un sta
6 % s ser C in
ctfs 1903
2 ... .1«14
a _103%
1 -104

4 '.fc s ser A
3963
1 _ 80

Chile Copper
6s 1932
0 - 72
fi .... 72

CCC A. St L rf
lis 1929
1 _ 87

Cleve SL 4 Vis
1901
2 .... 82

CCC A Stl, 4s
St L dlv tax
expt 1990
4 . CG%

Col F A 1 Bn
5b 1943

1 - 77
Col A Toi 4s
tax exompt
3955
2 .... 67%

Consol Gas 7s
1925
6 ....10114
1 ....101

Cuba C Sugar
cvt deb 7s
3 930
2 .... OS'i

66
fi :. %

9«»'
2 .... 97

I,«*h V Coal 6a
1933
1 - 91M

!LlKS«*tt & M
7s 1944
5 _107

Pouls ¦". N.iah
7s 1930

1 .104«;
uni 4a 194 0
5 - 81%

St I. 3s 19S0
2 .... 50%

Market St Ry
1st fun Es
1924
2
7 sGf

69
fi 9 «4
69%
«9%

98
98
08%
98
9 8 14
981-,
9S«4
98 H
98%
98
88 Vi
98%
98
98 %
1)8%
98%

Ett 4 Vis 19«*6
5 _ 70%

12 _ 7fi
3 _70V4
3 _ 78%
1 _ 7«'i

15 _78
2 _ 7fi%
1 -76%

Peo O A r of
Chi 5.1 1947

I _ 72%
Phlla Co 6s
1922
5 _ 9*1%

Port «y P&P
5a 1942
3 _ 03

Reading r»n
4s 1997

¦t _ 73%
1 .... 73%

Rio G W 1st
4s 1939
1 - fifi

RI Ark A L
4%a 1934
1 _ 05 %
1 _ 06

Stli IrM A S
4a R A G dlv
19 23
25 _ 65%

St L A S F 4s
sor A 13 50
8 _ 61
2 _ 01%

13 _ 01
1 _ 61%

r.s ser P 19 50
3 _ 7 2%

0s ser C 1928
1 _ 87%

10 88
a.lj fia 1956
25 _ 66%
3 _ 07
9 _00%
5 _6«*,%
2 - 66%
1 _ 66 VU
1 _ 6 6 %
1 _ 66%

lno fis 1900
20 .... 54

3 3

65%
85%;
86%
64 %|
65

1 _64
1 _ 54%
9 _ 64
9 - 53%

10 3d.. 63%
31 _ 54
StP M A. M
en 6s 1933
S _1 0 1 Víi
3 _101
en 4s 19:*:i
7 _ 84

Seab A t. con
On 1945
3 .... 48%
3 _48 Vi
1 _ 48%
1 _ 48Vi
Hdj 5s 19 19
2 - 25 Vi
3 .... 2 5 %

Sinclair C OU
cv 7 Vi» 1925
5 _91
1 _90%
7 - 90%

So Bell TAT
öS 1941
1 _ 81

fi nit,' So Pac rfg 4s
5 .... fi 0 M 3955
?d 4s ctfs of; 0

Mex Pet of P>
a f cvt 8a
1936
5 .... 94-i.
3 - 94%
6 _ 9 4 V(
3 - 9 4 %
1 '.' «

2 .... 9 4 u.
3 .... 9 4 «i

Mldvale Steeii
Ea 1936
1 .... 70U
1 .... 7fi%!

M A St L rfE
5s 1902
4 - 40

4s 1949
5 40V,

M S S M A A
4s 1926
12 89%
10 .... 8 9 %
M K R- T 1st
4s 1990

66

6f

dep 1990
15 - 3 6
Mo Pac gn 4s

18 fi 4 %
Cuban A Sur
col gs 1931
B _ 981.;

99
Del A Ilud
1930
4 _103%

Pen & R G
lm 5a 1928
10 68
rfgr 5s 19 56

1 - 44%
1 .... 43%
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The Tribune prints each day the ma¬

turity dates of all active bonds quoted
on the New York Stock Exchange. The
return on a bond tr, the investor depends
upon three facto*®: the rate of interest

A Bank Statement that any Man or Woman can Understand

ANKhe Corn Exchange
N[EW YORK

Statement of July 1, 1921
The Bank Owes to Depositors.$199,167,816-81

A conservative banker always has this indebtedness in mind, and he arranges his
assets so as to be able to meet any request for payment.

For this Purpose We Have:

[Gold, Bank Notes and Specie] and with legal depositories returnable on demand.

[2] Checks on Other Banks ?

Payable in one day.

[3] U. S. Government Securities *

[4] Loans to Individuals and Corporations
Payable when we ask for them, secured by collateral of greater value than the
loans.

[5] Bonds *.

Of railroads and other corporations, of first quality and easily salable.

[6] Loans.
Payable in less than three months on the average, largely secured by collateral

[7] Bonds and Mortgages and Real Estate

[8] Twenty-four Banking Houses .

AH located in New York City.

Total to Meet Indebtedness.
[9] This Leaves a Surplus of ? ? . . ?

$33,197,564.36

15,962,812.74

64,064332.93
20,364,699.19

22,856,418.90

55,598,952.83

896,212.80
3,820,31233

$216,761,506.08
$17,593,689.27

Which becomes the property of the Stockholders after the debts to the depos-
itOTs are paid, and is a guarantee fund upon which we solicit new deposits and
retain those which have been lodged with us for many years.

Our listed resources, enumerated in this statement do not and can not include those assets of
friendliness and helpfulnesswhich this bank has in the personnel of its board ofdirectors, its offr-
cers and employes/Theseare assetswhich paydividends to our patrons in service and satisfaction.

The Corn Exchange Bank Supplies Banking and Trust Service
Through Its Forty-six Offices Located in Greater New York Only

the security bears, the market price
and the distance of the maturity date.
To figure the precise yield on a bond it
is necessary to use yield tables, but the,
approximate yield can roughly be figured
out by the following formula: Divide
the closing quotation on a bond into
the rate of interest it pays, and the re¬

sult will be the annual return. If the
bond is selling below par you. must
allow also for the appreciation of the
principal. To do this subtract the mar¬
ket quotation from par, or 100, and di¬
vide the remainder by the number of
years the bond has to run before ma¬

turity. For example, if a 6 per cent
bond is selling at 90 and has ten years
to run, the annual return will be 6.66
per cent. The difference between par
and the market price will be 10 points,
subtracting 90 from 100. Dividing ten
points by ten years, the quotient will be
-1. This figure is to be added to 6.66,
which is the annual return, and the re¬

sult, 7.66 per cent, will give you the
approximate yield.

Discount Rates Cut
To 5Vi Fer Cent in
4 Reserve Districts
For the third time this year, the

Federal Reserve Bank of New York
yesterday announced a further reduc¬
tion in the rediscount rate. The new

rate for all rediscount and advances
is 5% per cent, having been 6 per
cent since June 16. At its peak the
rate on commercial paper was 7 per
cent, and then 6Vi per cent. On June
16, the differentials in favor of ac¬

ceptances were removed, and all
operations placed on a parity in re¬

spect to rate.
Announcements of similar rate re¬

ductions were also made yesterday by
the Federal Reserve banks at Boston,
Philadelphia and San Francisco. The
Boston bank was the first regional in¬
stitution to begin cutting the rate this
year.
The latest move by the local Reserve

bank is in line wih the policy adopted
on April 14 of this year when the first
reduction was made. Insteadj-of fol¬
lowing the trend in the open'market,
the bank has been preceding open
market rates in the downward read¬
justment. The prevailing open mar¬
ket rate for commercial paper drawn
by the best names yesterday was 6_
per cent.
The cut reflects a steady rise in re¬

serves to the highest ratios in the his¬
tory of the bank, as a result of ex¬

ceedingly heavy gold imports and re¬

ductions in the horrowinrs of member
banks as liquidation too*- place. At
the time the New York bank m;ide its
first reduction this year, the gold re¬

serves, of the Federal Reserve system
had increased in a year from $1,936,-
720,000 to 52,317.569.000, an increase
of $380,849,000. Since then, gold ho'.d-
ings have risen to $2,492,544.000. More-
over, on May 14 borrowings of mem¬
ber banks from the Federal Reserve
system had fallen in a year from
$2,535,071,000 to 52,063,739.000, a re-
duction of $471,332,000 in a year. Bor-
rowings have since fallen to $1,704,-
115.000, according to the last weekly
statement published.

Increased Liquidation
Reason for Boston Cut

BOSTON, July 20..A reduction in
the discount rate of Federal Reserve
banks in Boston, New York, Philadel¬
phia and San Francisco to bVi per
cent was announced here to-day. The
new rates are effective to-raorrow.
They have been approved by the Fed¬
eral Reserve Board.
The announcement was contained in

| a statement issued by tho Federal

SERVING THE INDIVIDUAL DURING HIS LIFE AND HIS BENEFICIARIES BEYOND HIS LIFE.

SERVING THE CORPORATION DURING ITS ORGANIZATION AND THROUGHOUT ITS EXISTENCE.

Life Insurance in Trust
'Pitt not your trust in moneys
but put your money in trust"

.Gaver Wnieü HtJma

This maxim is sound doctrine for every man who holdi
a life insurance policy.

The benefits of this wise provision are far too often lost.
One large check; an opportunity for extravagance; unwise
loans to relatives or friends; speculations in the guise of in¬
vestments.and the little fortune is "run through,"

Your family can be protected against their inexperience,
the importunities of others, and the j tendency, to spend
recklessly, if you leave your insurance'money in trust.

A policy, whether now in force or written later, can be
made payable to this Company, as trustee for your family.
The agreement can direct how the money shall be in¬
vested and distributed to those whom you wish to benefit.

At any of our offices you can obtain full information as to

our services under such a trust; or we shall be pleased to
send a representative to you.

Guaranty Trust Company of New York
140 Broadway

FIFTH AVENUE OFFICE MADISON AVENUE OFFICE GRAND STREET OFFICE
Fifth Ave. & 44th St Madison Ave. & 60th St. 268 Grand Street

Capital, Surplus and Undivided Profits more than - - - $55,000,000
Resources more than ----____...'..¦'. $700,000,000

Reserve Bank of Boston. This bank '

recently reduced its rates from 6% to
6 per .cent. Its statement to-day fol-
lows:
"Liquidation in this district has

gone so far and the reserve positionof the Federal Reserve Bank of Bos¬
ton is so satisfactory that the direc¬
tors of the bank considered that it
wm no longer necessary to maintain

a discount rate of 6 per cent, and at
the meeting of the directors held on
iuly 14 they voted to reduce the dis¬
count rate on all classes of paperfrom 6 to 5%j per cent. The Federal
Reserve Board has approved this re-
duction in the ratea for Boston, New
York, Philadelphia and San Francisco, \and the new rates will become effec-
tiva to-morrow, July 21."

Philadelphia Had 6 P. C.
Hates for 18 Months

PHILADELPHIA, July 20, -The re¬
discount rates at the PhiladelphiaF-vIeral Reserve Bank were 6 per cent
on all loans« except those secured by
government obligations, on which the
rate was 5l4¿ per cent. The 6 nor cent
rate had been in effect eighteen month».


